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B2B EFIgE I E. HERBERE, B3FLERKF

— LR R RS

BREA BRI EACGEH)

SHIF: F AT

Q FHERARA 2022 F4RAE 2023 F—F4R PALGES 5 S1230520080008

2022A BHL 86.29 127 (+4.77% ), VAERAF)IE 127124 (+122.53% ); HF &
22Q4 BHL 18.891C (+35.60%, 21Q4 K&K ). Va#44)18-0.16 12 (21Q4 H-
6.91127T). 23Q1 Bk 19.11 1274 (-11.04% ), V3E4%4)E 0.4512 (-18.90% ),
PERNE) B P s A, AN F R TS, B F2EAHA LTS
k.

B2B b 5AafE i K, BPEMAEERTE

B2B b4 22 SN 84.83 10 (+5.18% ). A A)iE 2.24 12 (+24.44% ). F)EFE
2.64% (+0.41pct), HF A4 (KBEF ) 78941 (49.26%), bk
(NBEF) 5.8912 (30%), ATHAE P SEMIALERT R, REFRER
. REAGBRIM. BT, FINOXERFTREF . 22 FEHF 9.58%. A ARA
Jeo 23R ER S EFERA, BIBEF FRAELE, BARAPNRESE
K&, BEERERN, MPBAG AR EIEER. 22 F B2B LKL P 4 28
¥Z28FFK (21 TH+R, 205 6 F+K), FHAA T4+ EEAZR] T84, &
M MRO &5 KM B (FAHRB A F S E R ART FARAE), 23 54
B2B Lk 54 Z Ik IE K,

Saa$S b 54 B # KB H

SaaS A 4 22 KA 1.46 12 (-14.68% ). T4 09712, E+FRF= (=AML
W) 114140, T2 ZEBANESG (+11%), 2 ERETZZRETOHAMFLIE
ANE &V 53970 B B R REIFIEER, R F RSN A% TS mE R ais
G FR G, 23 FIFAE L 542 AL (to SMB 8923 A LN & FL T
M, EMEMNAHRABBESLP L3gin), AI+HF/ESTR B %, T4 23H2
BB R LA, 23 FHDBT .

W 4-484F

(1) 2AEKFAS: 2022 FEF)F 10.07% (-1.14pct), HAR H A F 7.22% (-
2.01 pet), HPE AL AF 2.94% (-0.51pct), EBZEEARFM. Ho
TR By I AT AR BT, A5E %A% 5.41% (-0.1 pet), W45 A -
1.13% (-1.4pct), ZICAAMBIE MRS,

(2) RERKEBEERE: 2A BENELK 3251, FIH+53.32%, £&ZnNF)
B2B & P g tAt, IR GBS E RV B L 58 B R F A 4R
. An K MK A A E L, 22 SR AR A 28.38 124 (I FL-9.92
12), 23Q1 # 23.68 12T (BRI 22 4 J&-4.712).

B AR BEAEAL

FATFH A E] 2023-2025 FF I YL 105.02. 126.98. 152.52 17T, 4R Kk
21.71%. 20.91%. 20.12%, Va#44)E 2.67. 3.36. 42512, 23-25 F45313% K
110.46%. 25.98%. 26.5%, %5 23-254F PE 4 19.88/15.78/12.48X, 4EH“FEN”
PR,

R R T
AT ES B, # Ak 5T 36 AT
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ZHESHANG SECURITIES

RS

(A7) 2022A 2023E 2024E 2025E
DTN 8,629 10,502 12,698 15,252
(+-) (%) 4.77% 21.71% 20.91% 20.12%
Ja % )4 127 267 336 425
(+-) (%) 122.53% 110.46% 25.98% 26.50%
FRICA (L) 0.18 0.37 0.47 0.59
P/E 41.85 19.88 15.78 12.48

FoPHRR: HTRIE A AR

2020Q4  2021Q1 2021Q2 2021Q3  2021Q4  2022Q1 2022Q2 2022Q3 2022Q4 2023Q1
191390 2059.94 242596 235751 139293  2.147.85 2.113.21 247920 1888.88 1.910.73

17.29% 35.32% 8.57% 0.81% -27.22% 427% -12.89% 5.16% 35.60%  -11.04%
JER e E AP (38.79) 54.31 17.53 56.82 (690.93) 54.92 30.35 5748 (16.06) 44.55
YOY -182.82%  -5.83% -86.83% 2.88% 1681.05% 1.13% 73.09% 1.16% - -18.90%
ERE =R F P ] (41.97) 49.89 12.94 56.47 (684.19) 56.92 14.67 56.25 (36.57) 42.90
YOY -175.63%  -3.58% -89.84% 9.41% 1530.10% 14.11% 13.37% -0.39% - -24.64%
EXIES 23.48% 9.51% 9.62% 10.01% 18.52% 10.23% 10.47% 8.99% 10.86% 10.16%
Hia) 3 M 18.25% 6.39% 8.58% 7.01% 18.34% 7.20% 6.31% 4.70% 11.59% 7.63%
A A 14436 93.74 108.60 91.79 159.82 98.58 100.77 101.42 166.29 101.89
HERAE  7.54% 4.55% 4.48% 3.89% 11.47% 4.59% 4.77% 4.09% 8.80% 5.33%
b FREEH 84.93 38.99 45.39 53.76 65.84 37.82 46.11 47.41 47.87 36.46
BEE TR 10.59 17.28 22.59 26.64 13.35 2385 2231 21.96 6.35 20.54
FTRHETAE  4.9% 2.73% 2.80% 3.41% 5.69% 2.87% 3.24% 2.80% 2.87% 2.98%
b MHERA 109.42 -18.45 31.50 -7.02 16.44 -5.69 -35.93 -54.38 -1.57 -13.04
MEkmE  572% -0.90% 1.30% -0.30% 1.18% -0.27% -1.70% -2.19% -0.08% -0.68%
G AR -2.03% 2.64% 0.72% 2.41% -49.60% 2.56% 1.44% 2.32% -0.85% 2.33%
Fi's 271.02 275.92 34141 309.79 306.36 287.98 295.68 277.13 261.75 255.39
AR A0E N b 22.97 -50.16 13.62 -5.13 3534 12.06 -45.73 -32.66 -44.62 -32.59
J T 19.00 16.43 17.91 32.90 42.13 77.83 36.16 44.89 51.46 54.82
4 E R B 19.00 16.40 17.91 32.87 23.13 61.40 18.25 11.99 9.33 -23.01
B3 3411.56  3.130.70 3.418.87 3.583.89 3.939.89 3.830.27 3.389.55 3.502.33 2837.52  2367.99
4 E SRR B e 1489.27 135479 1470.97 1559.93 52833 699.57 -29.32 -81.56 -110237  -1462.28
AT RSB AT T3 3967.19 268299 428894  4378.67 465432 4059.18 428075  4197.27  3979.56  3511.60
45 R e 1641.59 1483.84 205659  1862.13 687.13 1376.19 -8.19 -181.40 -674.76 -547.58
TR 3 55.93 110.71 181.63 102.04 89.31 99.20 70.74 233.89 70.77 68.77
32 LS Bl 3 -44.21 110.71 -106.94 -183.95 33.37 -11.51 -110.89 31.84 -18.53 -30.42
ZE ARG B 374.74 64.41 75.77 36.10 36.00 -5.00 78.69 14.67 237.11 8.08
4 E SRR B -13.11 469.08 -377.65 -127.41 -338.74 -69.41 2.92 -21.42 201.10 13.08
F B R R 550.57 -512.59 -114.42 -30.88 285.70 -992.35 -363.06 97.97 1176.01 -644.78
SR A0 b 1424.95 -15.31 -289.22 482.65 -264.87 -479.76 -248.64 128.85 890.31 347.57
FAF L 19.19 17.93 150.84 -114.62 13.41 11.25 8.35 11.14 20.94 8.33
32 5 ] 3 B -58.42 -2.05 69.63 -144.80 -5.78 -6.68 -142.49 125.75 7.53 -2.92
ROE -1.12% 1.54% 0.49% 1.59% -21.43% 1.88% 1.02% 1.87% -0.52% 1.44%
YOY (+) -2.50% 0.01% -3.40% 0.00% -20.30% 0.34% 0.52% 0.28% 2091% -0.44%
TR 61.87% 56.57% 62.54% 60.79% 67.46% 64.99% 63.03% 63.32% 60.42% 58.33%
YOY (+) 4.50% 5.45% 9.44% 4.82% 5.59% 8.41% 0.49% 2.53% -7.04% -6.66%

F# kK. Wind, HFRIEAFFRPT
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R2: FREEPATFT—IL

4241.24 5981.27 8009.33 8236.34 4261.06 2479.20 8629.10
33.30% 41.03% 33.91% 2.83% -5.01% 5.16% 4.77%
PR SR ] 191.77 230.24 200.84 56490 CERIRAL 8527 57.48 126.70
yoy 36.91% 20.06% -12.77% 18.69% 1.16% 122.53%
SAE 4.52% 3.85% 2.51% E5K70.01% 2.00% 2.32% 1.47%
Bl 5%l
B2BE ¥ 3889.16 5681.46 7773.00 8065.23 4138.78 4343.89 8482.67
Yoy 37.01% 46.08% 36.81% 3.76% -5.18% 17.39% 5.18%
11 91.70% 94.99% 97.05% 97.92% 97.13% 175.21% 98.30%
LR 13.92% 12.86% 10.00% 10.42% 9.19% 9.95% 9.58%
FHH 93.98 168.00 318.00 180.00 118.78 105.22 224.00
Yoy 213.86% 78.76% 89.29% -43.40% 50.35% 4.18% 24.44%
i 2.42% 2.96% 4.09% 2.23% 2.87% 2.42% 2.64%
Kb HAREM (KBES) 2768.15 4550.00 6952.00 722523 7894.17
YOy 73.01% 64.37% 52.79% 3.93% 9.26%
oeh 5 HB2B 71.18% 80.09% 89.44% 89.58% 93.06%
LAE 11.45% 11.11% 11.00% - -
HHH 149.00 298.00 210.00 250.00
Yoy 108.22% 100.00% -29.53% 19.05%
FHE 2.59% 3.27% 4.29% 291% 3.17%
Kb paRE CIBES) 1121.01 1125.00 821.00 840.00 588.50
Yoy -9.49% 0.36% -27.02% 231% -29.94%
4 HB2B 28.82% 19.91% 10.56% 10.42% 6.94%
EX e 20.00% 20.00% 20.00% - -
#HR 2242 19.00 20.00 (30.00) (26.00)
S E 2.00% 1.69% 2.44% -3.57% -4.42%
SaaS kBN 352.08 299.81 236.00 17112 12228 23.72 146.00
YOY 2.61% -14.85% -21.28% -27.49% 0.97% -52.57% -14.68%
11 8.30% 5.01% 2.08% 2.87% 0.96% 1.69%
LR 65.61% 68.60% 61.23% 48.41% 49.58% - 38.54%
#FH 97.79 63.24 16.00 (92.00) (33.51) (63.49) (97.00)
YOY -11.20% % -74.70% - - - -
Rt f#Fx (ZRHL 293.43 09 202.00 135.67 103.75 9.94 113.69
SaaSik 5 Yoy 8.72% -13.75% -20.19% -32.84% - - -16.20%
#H8 65.54 3865 7.00 (96.00) (18.58) (62.02) (80.60)
YOY 6.21% -41.03% -81.89% - - - -
AR 22.34% 15.27% 3.47% -70.76% -17.91% -
Kb RMEW (EREEHR) 68.16 52.93 34.00 35.45 18.53 13.78 3231
YOY -15.44% 22.34% -35.76% 4.26% - - -
#FH 3225 24.58 9.00 4.00 (14.93) (1.47) (16.40)
et 47.31% 46.44% 26.47% 11.28% - - -

ANENE L AL, ATRIEAARR AT
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Frs £ A (002301) 3] 53R

AW F: ZKB|ETRME

T = Rk FiE &

(%) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E

R K 6,512 8,960 9,883 12,073 # LA 8629 10502 12698 15252

A 2,782 2,518 3,640 3,537 BlAA 7760 9305 11189 13436
X B gk P 15 15 15 15 BB AR M A 51 55 68 84
LR TR 2,889 5,406 5,152 7,174 BAFA 467 566 690 826
2 Bk 72 100 141 127 ##E%EA 179 218 281 336
IR Z 265 277 331 418  HRE %A 74 86 112 131
e 262 446 405 604 W% (98) ) ) (15)
e 227 199 199 199 F=BAERE (7 0 0 0
ERFDR 1,262 1,299 1,330 1,341 2~ AME RS (22) 0 0 0
AWK EE 111 111 111 111 HEFANHE (48) (20) (33) (51)
S e 42 44 45 46 Lz TAE 62 41 56 79
B4~ 451 435 413 392 F LA 131 298 381 481
X o 193 208 229 242 Bk R (7 0 0 0
EETAE 2 22 32 42 FEER 125 298 381 481
A, 463 479 501 509 BRAFAL 4 36 46 58
et 7,773 10,259 11,213 13,414 %478 121 262 335 423
AN 4,646 6,869 7,487 9266 VS HEABHE (6) ) ) Q)
45 24 379 389 409 439 a2 BR8] %F18 127 267 336 425
F A ER TR 3,980 5,984 6,557 8,241 EBITDA 216 395 498 604
T 2 0 0 0 0 EPS (®&#HE) 0.18 0.37 0.47 0.59
b, 287 496 522 587
A AR 51 51 51 51 &M 2022A 2023E 2024E 2025E
KA 0 0 0 0
£ 51 51 51 51 RkteH

R a3t 4,697 6,920 7,539 9317 Bl 4.77% 21.71% 20.91% 20.12%
W R A 11 7 6 4 BLAE 122.73%  126.97% 27.62% 26.28%
)2 & BN &) kAR 3,065 3,332 3,668 4,093 )2 BEFE) A A)E 122.53%  110.46% 25.98% 26.50%

A B A AR 7,773 10,259 11,213 13,414 AN

EXUES 10.07% 11.40% 11.88% 11.91%

A AT A HA)F 1.47% 2.54% 2.65% 2.79%

(A7 7L) 2022A 2023E 2024E 2025E ROE 4.13% 8.00% 9.16% 10.38%

ZEEHALRK 325 (112) 1,276 38  ROIC 3.00% 7.27% 8.79% 9.97%
A5 121 262 335 423 2R A
I8 A 108 83 86 85  KERIER 60.42% 67.45% 67.23% 69.46%
W 4% A 98) 19 20 21 HE Rtk 152.65%  207.24%  205.19%  227.42%
HRRE 48 20 33 51 ASkE 1.40 1.30 1.32 1.30
BIE AT 112 (499) 798 (545) mEHF 1.25 1.17 1.20 1.17
re 36 3 4 3 BiERS

REFHNAR (54) (142) (154) (150)  BHRERsEZR 1.04 1.16 1.18 1.24
FARLH (52) (108) (105) (85) MR BEER 2.55 2.56 2.44 251
KL 1) (14) (16) (14)  FATIRZE 2R 251 249 238 246
H At )] (20) (33) (51) HRABAFCT)

EREHAALAR 81) 9) 0 9 HRKA 0.18 0.37 0.47 0.59
K Bt (449) 10 20 30 HKRzZTAL 0.45 -0.16 1.77 0.05
B3 el 0 0 0 0 HRART 425 4.62 5.09 5.67
L) 368 (19) (20) (1) #kE

P43 iR 245 (264) 1,122 (103)  P/E 41.85 19.88 15.78 12.48

P/B 1.73 1.59 1.45 1.30
EV/EBITDA 11.48 8.15 425 372
TR IR WIS PT
hitp://www.stocke.com.cn 4/5 U DA B ESL LN N = Py



@ Hﬁiﬁ ii[% 7o 4 H(002301)2 8 &%

ZHESHANG SECURITIES

FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

LA ¥ ATkd8 4020 F PR 300 #5350 & I + 10%04 E;

2.9 M ATk AR EARAT TP IR 300 F8EEL - 10% ~ + 10%VA L

3A K ATRFEHARR TP IR 300 484EI - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B A FESRA RG] (LEEF BiEE A I IEA T 50 L 5F4, KT FTIES T A Z239833000)
FIE. RIS T 6915 &R R T RAVAA T 369 AT AL, AR RS A PR 8] B KB (VAT AR AN
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR ANG) B P VEAHEZ . A3 TABERANME| ARE AL ARG 4S5 REF .

AAREAR B IR AR 09 B B 893 S A BT, EAEFTHEILT, KRIRE P 6915 & RPT R 69 F JL3 M RATEFT A9 3%
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BIRNG] . B EATAB AT L ST T AR AR 5 AR ) E LRI R — R R L

AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A

HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

B EFHT R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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